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DW ]HUR KHDWHU SRZHU LV GHWHUPLQHG IURP ¨+06 ZKHQ WKH KHDG FRQWDFWV WR WKH PHGLD )LQDOO\ WKH HOHFWULFDO
SHUIRUPDQFH LH29:073DQG615DUHPHDVXUHGDW GLIIHUHQW+06 WRFDOFXODWH WKH+06VHQVLWLYLW\ LQERWK
GXULQJZULWLQJDQGUHDGLQJSURFHVVHVVHSDUDWHO\
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UHVSHFWLYHO\,WLPSOLHVWKDWWKHUHGXFWLRQRIKHDGPHGLDVSDFLQJGXULQJUHDGLQJSURFHVVPXFKDIIHFWVWR05:7KDW
PHDQV LI ZH QHHG WR UHGXFH WKH DGMDFHQW WUDFN LQWHUIHUHQFH HIIHFW WKH KHDGPHGLD VSDFLQJ PXVW EH DFFRUGLQJO\
GHFUHDVHGZLWKWKHKHDGWRPHGLDVSDFLQJVHQVLWLYLW\
,QWKLVH[SHULPHQWWKH615LVFDOFXODWHGIURPWKHUHDGEDFNVLJQDODIWHUWKHSUHDPSOLILHU,WLVYHU\LPSRUWDQWWRQRWH
WKDWWKLV615LVWKHWRWDO615ZKLFKDUHPHDVXUHGIURPWKHUHFRUGLQJV\VWHP7KHH[SHULPHQWUHVXOWLQGLFDWHVWKDWWKH
615FDQEHLPSURYHGIRUDERXWG%ZKHQWKH+06ZDVGHFUHDVHGE\QPIRUZULWLQJSURFHVVDVLOOXVWUDWHGLQ
)LJ 7KH UHDVRQPD\EHEHFDXVHZKHQ WKHZULWHU KHDGPRYHV FORVHU WRPHGLDGLUHFWV WRKDYHPRUH HIILFLHQW IRU
ZULWLQJ ZKLFK DOVR OHDGV WR WKH UHGXFWLRQ RI WKH WUDQVLWLRQ QRLVH ,Q DGGLWLRQ QRLVH FDQ DOVR EH GHFUHDVHG IURP
ZULWDELOLW\ WR VDWXUDWH WKH PHGLD $OWKRXJK ZH FDQ REWDLQ WKH KLJKHU UHDGEDFN VLJQDO SRZHU ZKHQ WKH KHDG ZDV
SURWUXGHGGXULQJUHDGLQJSURFHVVKRZHYHULWFRQFOXGHVZLWKDVLJQDODQGQRLVHSRZHULQFUHDVLQJDWQHDUHTXDOUDWHV
7KHUHIRUHWKH615VKRXOGEHFRQVWDQWIRUDOO+06FKDQJLQJ,WLVFOHDUWKDWWKH615GHFUHDVHVMXVWIRUDERXWG%
ZKHQ+,53ZDVYDULHGE\QPDVVKRZQLQ)LJ
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VSLQVWDQGWHVWHUWKURXJKWKHPHDVXUHPHQWRIRYHUZULWH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